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BEED:

o AFNE 2024 FVETRE, WEHERIMETRH. AT S, Tt 2024 FLIAE4F] 1.98~2.25 12
7T, B 91.8%~117.9%; Hrh 2024Q4 BESLMIFEIEF 0.47~0.74 {275, RELLEK
196.6%~366.7%; Tt 2024 FECIUNAEER] 1.75~2.02 {Z7T, EEGEE 60.1%~85.0%; H
2024Q4 EZ=STHUNAESF) 0.39~0.66 1Z7T, EILCHEE 56.7%~163.8%.

o IgAIR: ZUEFIRSISK, BMFERTE, WASMEIE. AREFEE PetSmart, WEE,
SRS, 8E Coupang. Target, Chewy. H7N JAPELL, B7S ITO ZftRE, FESRES]
E, AR PAEFER RO S E REXRZE i ORI FIFEERIHE 30%LL L, mizth
fBE, 2024 FLLRZOERPREERETEDE, WD, Japell, XRIE+ IBEEREERGEE
B, &0 Costco MIBFME (NEH 2024 5§ 4 B[ Costco 57, Q2-3 TIABIMIAN 1.22 12
7o, BWGER 9.24%) |, FEINEMNCIIEEIGK,

o FiidiR: FREMMELEE, RFEIRESCRTHRAEREA, FHARBNENSEERE. RIEGES
RENE, TRt 2024 FR%FE 2.12 {Z7t, BEEHEK 104.8%, He 2024Q4 I381%FE 0.61
127, LI 281.6%, IRLLIEIK 8.7%, 2024 FELISEEMRINMRAETRIL, A SRIARIERMEA L
B, BIMASIESHRRRENEE, BAROENBEERSE. 202404 ARTRERRE, &
B—E L 5olEs.

o RTHFg+LiEAER, EERKEREL. NTTERTRRITH, BROSHEITAED 190.78
B (BERRAR 1.0%) , QAZRET 65 A (REMEBHEN) , HbER KE SREEAR
H#8 A, BINFEHENMEEHE SERIETFIDH 29.67%, ERIZTERSHILLEISLE 81%, B
BIESERIT . ok 2024 FAEHEREIR. SEREHIA. EERKREGESEREERIHERAT
BRI 79.06 Bi%, SATEERAR 0.43%, RIHGIHFSEEE 1023.64 57T, RIS+ STR AR,
BANTH—SHEAR5EEERRTZANAR, RNEZEAEE TR KNTERE .

o 2ERBYITIENRE, HPENEEFERAREELFESERAIRKE. ARFHENRER
ERRNISE, SESUNEFRREDMMEHEEEREN, URFRIE, YIE Petsmart, T
S, KRB TUMEEZR, FINRITE Costco EENBRAMIFZR. (EHMEMFEUNEESE, B
AEEE—EMl, DRIFaHSEICE, FIaRDRAIEE. TRATREEFIBRKRR, LIKH
EFRFHRRAIRF, EEAT 2024-2026 FIFE&FETMUE 2.11/2.53/3.03 1275 (RH{ERS
1.88/2.22/2.64 1Z7t) . 2024-2026 FIFEEFEDBIRLGIEK 104.3%/20.1%/19.6%, ZHBIRMN
XAz 2024-2026 & PE 5354 18/15/13 17, EREE "SEN" ¥R,

o RERRR: BIMNERIGEME, PEEZEIEME.

s EiERBRITRN

2023 2024Q1-3 2024E 2025E 2026E
BN (BA7T) 1,337 1,316 1,783 2,145 2,566
EEGERE (%) -11.8 334 333 20.3 19.6
3EEFE (BHTT) 103 151 211 253 303
EEGERE (%) -31.4 72.7 104.3 20.1 19.6
BRKE (Jo/iR) 0.56 0.82 1.14 1.37 1.64
EFE (%) 17.0 19.6 20.1 21.1 21.5
ROE (%) 5.8 83 11.1 12.5 14.0
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 1,516 1,337 1,783 2,145 2,566
Hep: EdgA 1,516 1,337 1,783 2,145 2,566
i ERA 1,308 1,110 1,425 1,693 2,015
R B0 11 11 14 17 21
FEWSFE 197 216 344 435 530
L HEZRR 20 27 32 39 46
. EIEZRA 41 40 53 64 77
e AER 20 24 31 38 45
W WS EEA -31 -17 -24 -9 -3
LEMFE 147 142 252 303 365
n: ERRMERE (GREKLL “-" 1851) 0 0 0 0 0
n: sBrERERE GREKLL -7 1551) -3 -2 0 0 0
n: wREERE 33 -11 11 11 11
BRI 194 132 261 314 377
n: EdINESN -2 1 0 0 0
=R 193 132 261 314 377
R FTiST 42 29 50 61 74
EFE 151 103 211 253 303
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 151 103 211 253 303

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8

5
=



@ SWS AT

(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE.

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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